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Campaign of Skitful

Distribution.

ALL JUNE EQUALLED
WITHIN THREE DA

.V-op" Pl»n Is Out Hold I

Holders to Oivo Up Thel
Iron Mountain Stock.

For month« the St. Paul had not

.,- land. Every one V

..,-. what eve;

"[BO*» uni whether or not it we«, g
If it happened that

«.*j»jri,;»v the «lecis-.on had been i*

.. reave* or pass it, and no one b

«aaj of era" had known o

.),. ». have behaved
«lone. Barring t

th»r» '¦» explanation of
»its Friday, Satin

lay of more »hsres t

w»r» »»<' I ¡I the who.«» twenty
June, of it drop

.»ere that" 10 ruir.ts In the price an«

r»ter".
- stock

1 Distribution.

V > ha
St Paul st

.iroojr raaaonably h
:oehe.i
his occur-**«! ii these opening day«
"olv. The published earnings of
»»*!?*"*¦ anj the known state of hi
«.»i» n the i-srlroaiTs territory wo

probably hare kept him from confus
dirJt-"ibu*r« -»ith accirrv. lation; an«

h» had rot been -Mverted from the t

fj the rod herrituj cf fore-ign, «soil
¡m ¡r/i hi have been that
sees a» tr-e msrket sbowe.l
:t woaii o lai .¦ r »..nke reasonably
mIíiuj: al it troald have
rsk»» " u-ir«*so*-ably. It would
s«ed b bal tin» dividend »

;o rafter at the latter end of t

.south ibotrt »uch skilful Si

r | « » have been done
; the conipan

husmea ai ihretvd foresight alt
«rtjulrf » *.flce*rjjiry act

kEca!«!«?»* o: «rha» was to happen
»h« «Bride*:d Bnt with knowledge
itlp, the« b .crüstior.s of heavy «

light »**'." C where the delicate pr
»A-T«stiT.." va« <-afef-r.lv malntair
could hx «ci dictattn*. as weil
pry.!*«*- cov.TUge.

Paore Traffic.

«.ftjMSn - tons, the principal in
*: of th» -' Pat;! is in the products
r.-.zfi K and coal; next come t

prometí or" agriculture. After th
rom«*» .; Der. with manuf«urtTir
«roods fo irth. A y<îar ajro there w<

» of lumber and 5,700,0
KM of r-triüfacttarea carried on t

.«. Bat in the latest fis<
year, lfcuj.-S the complete figuroi a

Mr.able. both these itei
fh«r»Te4 i 1 avy falling off. and doul
>*j o*v.i .- suffered as well, 'hough n

propone a'eiy. In 1916 the lamb
ia '.he North-vest had a b¡

«'.becX. and nanufaetnrínp; in th
reriot. ia common w :h «l,e rest of tl

. was reduced below normi

a result of the war. Ir
ti the Orient, of which the :¦

-- -onsiderable proportio
a fallías*

Thornnghgoing Reorganisation.
Pac.fie readjustme'

y voluminous becau:
-roughgoing reorganizatu

P'jrpc. r| for the syi>t>«m and i
ínacri-*. r rnTi;»«?«., if carried throug
.- * «latan into a positi«
where H ran compete with other roar

ea fair 'erms for a traffic that Is ra]
idly fT"-M*it». Aa area stated some tiir
aro, all tha cash which ia to be raise
»«..'.I be «Wived from an assessment <

$r»0 a than on th« Missouri Pacit
¦txk. That will bring in $41,419,7?
with which can be paid off the $2 i
84í,CO0 c' extended notea and ««.«SSl
<X)0 of ^quipraent trusta, and lea*
111,7;.'".7r< ! for capital adjustment
new work.r.g capital and the expense
of tee irastie satirical operatioi
Thar« i« a hint in the plan that
syndicat« »ill be formed by Kuhi
loeb underwrite the undei

Their Alternatives.
t

Ta» eent refunding bondholder
will have te s render their moi-tgr-afr«
a« ws« ip »*d, and the 4 per cen

fold San bondholders will have to |*iv
op *>« ral, the Iron Mountaii
Itaeh. v 11 get instead eithe
preftrre ' «*ock or income bonds. Ir
sny event *v;«*ir lien on the proper*;
I -«et vp junior to any lien tha
win»« ;,',. r »hr-m now, and while the;

present character a;

boidhold«*. if they are given preferre«
»Uck, really be better off. be
cause .. » that w.ll have to b«
P»id before they get their dividend!

'he chargea that nov«
fc*v* before they get theii
Inter' -e is opposition to th«

part of either class oí
ri it is likely to corne frOB

'h» owner« of the 4 per cent loan, be¬
tau»» tl - ñ per cent bondholders trill
prola-: be WPJ1 gatisfied to get out

nd alley. The gold loan
will not easily let go so

«««et as the Iron Mountain
them, howevr, there Is a

ttK- ¦ -, the Rock Island oollateral
Nadholdera* plight of what it means
to fc-*!-;-«.«,!? on collateral of such a

character. The Pock Island collateral
bondholders of other days are now the
owner» of the road, and it is up to
thtm to get the money to finanoe it.
H''der« of the Missouri Pacific eold
.^ *) 1« nould get the Iron Mountain.
**«ich ii barfly earning its fixed
l'art»»-«, lnri -wVi)fh has a very heavy

». arid they would get none
°f th» bendita of the Missouri Pacific
'.organization. They would simply
be eon)| ,., «n.okholders of a road
who»» ftnanee« would have to be reor¬

ganized radically and which would
hive to r.«i«e a great deal of fre.-h
«pits!.

.'pecnlatinit Director«.
To jodfe from the comment on sev-

W»'. recent happenings in the s'ock
"»ark«», tne relation between director
M4 ¦. |o«i baa chaagtd with the
«har.gir:«.- fmes. It is no longer reprc-
.?nta' «natitoent, but vendor
»nd vendee. But as vat there is no

fest movement to press the adoption
"l a plan recently su«/;'«'St«-d.
*.» to M.mfiel directors to rep-
Iba », ' - tif «any within
t**nty.four hours any changes in thair
holding- of ¡ti »tock and to make th»»n

.jainally liable for failing to
The «ecr< tary's record in such an event
*»», of courf-e, to be aecf*
»'.oekholiln.s.

Tall Wagging the D«»g.
Ir. the »leven months ended with

.rl Pacific'» k'rofs fell wfT
ired with the curre-

.«.ini.ug jsenoij oí u >«.«r u¿'jt »r.J net

Mrnlnri «et* íl.Olf.,917. The Iron
Mountain'» froa« «lrer*a»ei| U/SH,*M
and It« not 92,69 581 Declln«! «uch
»s the»«, however, m«« not peculiar t«>

.4a i»n the contrary, it I«
increase» in «rr.v»» .n<l net in the fliical
year juat ended that are rtmafkable
amon* railroad«. Obviou»U «u.h eea
«in on« w ill not bi id to tun on
indefinit,-u »" >. *¦ railroad- i>1i«v too
important a part In th« countrv
nonnc life ,. relief «¡ven to
.hem ¡n ion.« ''««nu or other, If bail»
ne««s doe« not in«r«M«, rat««, almost
Inevitably, w ill hav« while,

mpariaon between th« Iron Moun¬
tain'» earnins« and those of th«
aouri Pacifie la «igniflcant Formerly
It was 'he Iron Mountain that was the
backbone of the Mi««onri l'acific.
From iharai tha Miaaourl

id it ha» derive,! H hand-
Income \u dividends. Hut in th«

year just «nded the Iron Mountain
rar nod v ci> little OTOi It« fixed charge«
Of ourse, the time will come again
wh«n th« Iron Mountain will be «>f
direct financial »<; well a« strategic
ua« to tha Missouri Pacific. If the lat-
tor then can maintain it« earnings In
the same ratio to the Iron Mountain'«
a» now exist» its future »hould tie a

bright

LONDON'S SALES TO U. S.
Exports in Last Six Months
Amount to $70,616,024.

. tern* * ll'ireau 1
Waahtaffton, July 6. The total value

of exports to tho 1'iiited States as in¬
voiced through the l«ondon Conaulate
«.¡«'lierai t!;c fust six months of 1915
tea« 170,616.024, agriiinst $('>;>,STT.öisl for
the »ame period last year, according to

a cable meaaaf« from ( on»ul General
Robert I'. Skinner. Tho total for June,
1915, wa- $11,812,636, againat 113494,«
569 in May.

Items or export for th«» six months
wore: Rubber, $93,608,251, against $18

18 in the first half of 1914; wool,
$5,013,100, Hgar:i»t $2,8t'.5,270* tin, $5,«

17,066469* precious
»tones, 18,478,16?, against $3,8SH,s.v*,;
tea, $1,507,059, Hgainat $1,691,105.

STOCKS IN OTHER CITIES.
BOSTON STOCKS.
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DAILY IMPORTS AND EXPORTS.
Import« and exports ot cene-ral
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READJUSTMENT OF CAPITAL AND DEBT
OF

The Missouri Pacific Railway Company
«\ND

St. Louis, Iron Mountain and Southern Railway Company
Notice i» hereby .riveil that a Plan of Readjtutment of the Capital and Deb; of the abov» named

i omptniei, dated July 1. 1915, hat been approved by the R'-ard«, of Djrcctori of saul Lnr-ipanirs, by the
thrri* ri named below representing respet'tively, live Per tent FirM an«l Refuntung Mor»p,;«gc
Bon«!>. Foul I'et ur Gold Loan Hond« .ind Stork of The Missouri Pacitu k.iilway Company,
ami by the undrnigned Readjutttneni Manag«-!«, and tliat a duly **-»« m'd original of the Plan
and Agreement "i Readjustment has l><*<*n Indued tvitli each of the Depotitariei named below. Holders
of anv of the following .«e«untie« may bcitjiu' parues to the Flan and Agreement of Readjustment by
depositing ihcu lecuritiei on or before August 16, 1915, with the proper Depositary or anv Snl>-
Depositarv.

DEPOSITARIES
For Capital Stork of The Missouri Pacific Railway Company.

CENTRAL TRUST COMPANY OF NEW YORK, 54 Wall Street, New York City

For The Missouri Pacific Railwsy Company's Forty Year Four Per Cent, Gold Loan Bond»
due March 1, IMS.

BANKERS TRUST COMPANY, 16 Wall Str-et. New York City.

For The Missouri Pacific Railway Company'a
Five Per Cent Firsl and Refunding Mortgage

Fiftv-Vear «Sold Bonds, due September 1,
195$

( Onsolidated First Mortgage Six Per Cent.
Hnn-U, due .\nve:i,her 1, l^ZO,

Trust Five Per l ent Bonds, due January 1,
1017,

First Collateral Mortgage Five Ver Cent.
.Bonds, due August 1, fl.'O, and

I exington Division Five Per (eut First Mort-
g;«i*r Bonds due August 1, 1920

St Louis, Iron Mountain and Southern Railway
Company's First and Refunding Mortgage
Six Per Cent Forty Ye»r (»old Bonds, due
July 1, 1Q<:

The Kansas and Colorado Pacific Railway Com¬
pany's First Refunding Mortgage Thirty-
Vear Six Per ( ent. (¿old Bonds, dne Feb¬
ruary 1, 19.W
GUARANTY TRUST COMPANY OF NEW

The Central Branch Railway Company'a First
M m i/age Four Per < ent (»old Bonds, due
February 1. 1010.

The Central Branch Union Pacific Railway Com¬
pany's First Mortgage Four Per < ent. Gold
Bonds, due June 1. 1048.

The Leroy and Caney Valley Air Line Railroad
Company's Fi\e Per i ent First Mortgage
Bonds, due July 1. 1926

The Kansas City Northwestern Railroad Com-

Çiany's First Mortg.ige Five Per Cent. Gold
londs. Series A, due January 1. 1933

Boonvtlle, St Louis and Southern Railwsy Com¬
pany'a First Mortgage Forty-Year Five Per
Cent. Gold Bonds, due August 1, 1951

Little Rock Junction Railway's First Consoli¬
dated Mortgage Six Per Cent. Bonds, due
April 1, 1016. '

YORK, 140 Broadway, New York City.

St. Louis:
London:

SUBDEPOS1TARIES FOR ALL SECURITIES
MERCANTILE TRU8T COMPANY.
GUARANTY TRUST COMPANY OF NEW YORK.

Stork certificates must be duly endoried in blank for transfer or b«* accompanied by blank transfers
and must be stamped »t the rate of two cents per share tinder the New York stock transfer tax law and
also two cents per ¿hare under the Federal F.mergency Revenue Act Co ".pon bond- must be accom¬

panied by all unpaid coupons. Bonds registered as to principal must be restored to bearer form before

deposit and registered bonds must be exchanged for coupon bonds or registered in the name of the

proper Depositary.
Deposit« of «et«JiIlia« will not be received after Augu»t If, 1915, except up»» term» approved Wy the

Readjustment Manager«.
Copie» of the Plan and Agreement of Readjustment mav he obtained from the Company at it«

offices in New York and St Lonit, or from anv of the Depositaries or Sub Depositarie« or from the

Secretary of anv of the three Committees named below.
Da'ed. New York. July 6, 1915. . KUHN, LOEB «& CO.,

Readjustment Managers.
The Plan of Feadiu«fment mentioned in the foregoing notice has been approved by th« Boards

of Director« of The Missouri Pacific Railway r'nmpuiv and St. Louis. Iron Mountain and Southern R iil-

\>»*- Companv -».-ho join in recommending the deposit of securities under the P!,-,n and Agreement ir

compliance with the for^g-^ing notier
THF MISSOURI PACIFIC RAILWAY COMPANY,

By B. F. BtrsH, President

ST. LOUIS, IRON MOUNTAIN AND SOUTHKRN RAILWAY COMPANY.
By B. F. Bush, President.

The i:nders:gned Committees have approved and adopted the Plan and Agreement of Readjust¬
ment mentioned in the fo-eçoing ntiif and recommend to holders of the »rr-r/'ts which they r»

tively represent the prorrrr deposit ot th-ir securities.
ALEXANDER ] HEMPHIM,. Cheirmen

Ljtwts B FS.»j**CU*»'. 5«rv«»*<tr*.
WO Breada-a», N*» -k <-..«.

B. W Jowa, Secretary.
1« W«ll Street, New Verk City.

C I Stona. 5«rwtii»7.
'.« Wall Street, N>»

ROBERT FLEMING 'London!
DONALD G. GEDDF.S
tEROME ! HANAUER
ALVIN W. KRECH
C. I TEbMKULEN t Ame'triitm

FRANK N. B CLOSE, i »i«.««

OTTJO H. KAHN
JOHN H. McCLEMENT
JOHN W "PLATTEN
J O. SIEGERS 'Amsterdam)
W H WILLIAMS

JAMES N. WALLACE. Ceeirman
J HORACE HARDING
FREDERICK STRAUS
ALBERT H WIOGIN
ROBERT WINSOR

Committee represer'Bg Five
Ter Ci*n». Fir»! and Re-
fundinf Mor'gage Bond».

C * m ta I » » « e representing
Forty Ye»» Fo rr Per Cent.
Gold Loan Bond».

C e m m ? » » e repr»s*nting
Missouri Pacific P»-lw»v
Orroanv II

MISSOURI PACIFIC READJUSTMENT

INTRODUCTORY STATEMENT
i

]. ..».- euer da»ed Jan :a-y J". IMJ. '« lb« «tOikhoMer« <»' Th« M«««»uri Pacifi» ti. .i -«

mitte«, ceniill;»* e( Messrs Alexaadet J Hemph'll Oito H Kahn, --ward Pr« .. .

b» when« vote« »ne present Botrd of T) -»»»os »er« eleeted re -nJ»d » prog-a « .- ...

veer of the $J«.I45.000 of Six Per Cent Note» m»' , 1915. Si i thereafter the * II

. plan for the Tead-uatment of tht financial «truetur« of the Company, to We tarried o :. h\ . »

Punuani to »hi» pr»rr»Ti. »h« Bo«rH o' Director! Inrited 'he holder» of the «hor« entrone rem for
one »e»r This offer h*> m«t »rl'h a highlv gr»»iivfng r»spon»e Sotwithatanding ihr inaccesa.1 ,-,

of the Note* bold ia F r-ope, more than Í 3 '.-«OO.AOO («el i - I - 'of « 94 ¦%, of the »o'J ; ¦ - . - lied in the
extension. Accordingly, unie»» »here »ho ltd be un«xp»c'.ed litigation b- -old»rs o! uni lei led Not« ind most

pretling »tep in the program rrrjy be considered »« having been »rroirp'««»-«d
T>ie Director» therefore now address 'herr«»|ve« la the s». ond p:<-h!»m, »V-1- isrgeatly a-i - a « for »o'u

hi ' --i-'on
II« j
the»

»ion, narrfjv. the read'astmen» n' the firt»nrj»' »Tnct-ire of ,v,e Company, and te that 'iA

of M'«»r» K«rhn, Leeb K Co a-,d of the Committee! representing bonds a-d stock
II

Tue Missouri Picif'- sv»»em, in-luding »ht line» o' th' 5l '.on«. Uon Mom*». «ad 5e th« s Rail« i

comprite» r,r>09 mile« of railroad '»»«- og »bou* 2't mile» leated or eperated »inder «rirka«« rontrsct« ids I -

geogriphM»ily ard «tratCgieall* in a territory »hich :» on« of th« riche«) ar.d moot ferti!« »L'ait«
in in good phviica' condition »nd r's min»gem»nt under Pre»id«nt Binh it erticrert aed r

The eapitaliaation o! the >v»tem, b»«*d on securities cjtiunding in the hard« of -he puWic I« at th« :omp»r»tiv«!jr
le» Ttit of t.*J.il/"n p«" -lie. bur of that fipitiliration $40.245 (about T7%) per rr e il tn fixed fntereit b-. >n« «nd
only 111.125 (about M%) la »'ork

Fir 'he year ended J ine J?, 111$, notwithitanding the pcllc» o' retrenr'-T.er* « '¦ rh *a« .¦ rr« i»d. the rsminei

Syetem f!a«t t«o monlh« partly estimated» fell nho't o' in total charge« bv apo-oximatev a million arrd a r,'\*-" ft a »

During the ne«t fi»e and a half year» provmon mm» b« made for -h» r'ollowin- ob!ig»tior» ma- g rithifl 'ira' p«--ot

Mmoiri Paerfic «orrparv F»ler.ded Th »e \'*r Six Per CeBt, S-cured «,o!d N'o'e« d re on or brfo-« . | < ;

Little Rock junction Ri:'.»v»y T r«t « oo«ol dated 6a, d-ie April I. l_5'* (Irea lieoatala).
Mis'o'ui Tan'- f o*rp«n\ Collateral Tnist Is, dirt faanarv ', .!" .

'entra'. Brar.rh Rarlnray Fir«t 4t. do« February 1, 1*11 (»vfiMo'Mi Pacific« .

Minao'in P»ciÄ« Company «ollateral Mo-tgage J». die Augttlt 1. '.*20 .

Miiso'jn Pacific Company I exinrion Iilvivon First I«, die «Vuguil I, H'O.
MiateuH Paci»j> Tompanv Cnn»r'«d»ted Fr«.t il. d-ie Nov«rmbef I. IMA .

Pqulpment truat obl'gatioei maturing p-io- to th» 'nd of IV abovf .

Iron Mountain Co-npanv'» endoriem-nt on note« of The Ten» ar! Pacific RaiWav Companv, dated ' :«' I, 1 " i

Flosting debt. Including mr«c» a--o t Acco ;n*« Pa-ab!», »bout .

Total.
« » » «

]. «. present po«ition the Mi««o-»H F»eidc «»»tern ha» no mean of '»liing the -pore» needed I.

Hon« wh'le exutir.g mor'gage prov¡«mni forbid the gatenciofl of ma»-:':-g bond« Tti f"« eollateral . pr«

It« credit if 10 impaired that the -nark't pn'e of It! Foj- F«1 »fit Golfl I oan Bond« ar.d of lt| Fiv« V-- R«
Bond« ha« fallen 1« abo-« 40r-, «nd even its bend» leci-ed bv nnderlvinf lien« and aisturin| in 1*17 ire «« ;

basil of »bout 11%. under thei- r-rcnm»tancei it vro-M be impesaibl« to -a,«» «-»n-a: b* ' *'!t o( Sort«

that it wo.¡Id be pura ring a f-.rdamen*ailv -inlound financial poircy to furtbei accencia'e the erii'ini; «Ji« betwee«
funded fleht

III
Prominent among »he «¦»«i»»» to which the pre»«nt plight of the rompan» i» d-je. »-e earemonerati - freight » d -«*

»eager r»»e», bo'h lor-»T «r.d inténtate, from wbiei in» »-a» ihn« 'a- been unable lo te - .'. '-'aw

ncreaie» in taxation ar.d wagei. ind an» Su-den«oo « requirement« mpoi»d hv r¦-v- -. ,-- -«-nta in

¦-. i- rr.tiei o' o*uer r*i!road rompan -. » . rr»-.- ha.« b«H e , -.

^.rr,mt unprod'ictÍTC, The amo invnted * h i rfttea aggregate« abort $40.<*<W.O<M) a-d «r-« -. -

»nth no eoin»ertral«ncine income from dividend» or irte-»«-
IV

1'nder these cirenmitance» a read J«»ment ti eu»n;ial In th» intci» o' -h- «eearity holder« o' a" ':a»«r« T*-' B-a-di

«f Director«, i" co Oper»'--. ""» i Kirhn, I.oeb Ä <"o ard . «everal on--r» -««pective!» -ep-e»er'ing f

Cent. Cold Loan Bond» Five Per Cent Refunding B---1» and s-o'k. have adopted the Plan of R.| ....

'. . gentlv hoped tri advii»-! 'ha» the P'.an be prompt!? can «d or' w .-. c --a -^a-'Mn el .. . . -.

oere.ed Fir.rrg «h .. th« Foreeloitir« o* mortgage» ar.d a - trj --..;¦i. nun . .

expense, «.^'ia-i «nd comp'.na'ior». cannot pos'rb'» b» avoid'd.

.ladad -C a!»o 4' t* mile» of l¡ne own«d b» Bo- Si I -:t« «od So 'h-rn Ra'war Cornn.-» irh«'a.o-a"» all ef
'he »tock of »h'ch Tompanv i» owned by the UiltOttri Pac »ic Come»a»

capital itock and

,«i i,««««, » -. econe rom mo- i

» » ¡altead ol be .¡i. »s they will be -inder th« M f I "' *

ritl «ncial n«'d« »deoute'-- provide fo-

The m.iin hird'n ef »h» re«d]uatm«rt in iti imrr,-dl»t' »"»« m«j»t necessarily be borne bv 'he «to'k and' by rb« lm%

««inior usues ef bond«, via, the Fo ir Per ent Gold l.o»'r Ho -is and the Fiv« Pel mi '¦'- | It 't is hoped
«hat -He rctura« from the contemplated develcpmeu» ol 'he properly will be »inh M to more than cempentate for the

.irodin ation in their s,«'«.n lo which their hoider» are no« ask-i to «onsen! It has been d'emed lair and logical lo trcal the
two iss'iea of bond« «¡Ike in »he allotment of n»w »ec-jr II

While rhe Five Per ent R-'-mding Bond» ha»« a mortgage lien, th« « ompanj «a aot »arniag i»s titeé charg«» »rd ¦

order la provld« lh« me»n» »bsolutely r'onred to m««t m»t«:nng underlying ohligation» frhieflr «eeured by prior I.en»^ ip j"

the Mrssoin Paciir line» o:op«r) ard other capital r«<j'iirernents a-I to re-«r«tabli«h «he ompa-iy's er'dit, »here IS no . <

tire but 'he i-nder of this mort|ag*. A« to the Four 1" ( rnl f,o'â Loan Bond« th'ir r'jrn on lh« HI»««UI P« "

¦i . Ib« Fiv« Ptl i tal R-fjriding Bond«. Oil the Otbet hand, if 'he holder» ot I - Fo r V' ' »f Bord« wer«

to take pos«ession'of 'iieir «roüatfra!. the M. Louis, Iron Mountain and So.»hern Railway < ompan» atock, th«y wo i!d .- M

.lany operati«ig e.onoMie» and raluahHe traffic »rrang- I enjoyed a« « e« :'t of 'he close i-terdependence ef the two niain

proMrties, »c"-h manifestly could not h» «i;)era"d »»p»-ar'lv so adv«n'ageou»lr f»' either property aa when Baited ^'l
would be «i, ,' V'1 «/i»h th' -ask of raising 'he necessary fund« for th» reo/iirement« of the Iron Mttuataifl CaiBMai
ia «Ireadv llibjeet to a »er» heavy mortgage debt, mor» 'h»n twice »s much per mil» a» the mo-'ga«» d'V »B««

Mitaonri Pirlfl« Fiv« Per Tent R»fend|-,g Bond» Th»v «oili not obtain #h» hene«'« of *he mo-i»\ to b» rai»»-i,

pr»»»nl P'rin lh-oir|h th« prooosrd «*«el«m«nl on »he Mi««0U Pari«Sr »./, -k ro- of lh« proposed --'ire-r»-» of lb« '

of Iron M« ntali Per ml Bonds with ibelr h*aw s'oki-i^ (und req« .. tata, nor of »h» pre-.ision for de» e

Iron M<v;n',»:n »udo-sement en |l,741,000 Te«»i ard l'a II -. -« a-rd f« paying 'he Iron Vfo-in'air floating d»St. I

«rord». lh« Fpu.' Per * . «-n» become common «t« * Ir»>i Ä
l ompa Ith tb« barden ' nna-

ho'd'-s In 'h* abol« .¦.'»-.

Whil» «t i« d»e-ned «baoluttl 'r .: -'«ah'»- to ''"o- »m the»» . * n he-^ «si»» n»o p-e'»rred «'nek 'or inborn« bo-4» '

convention into pr»fer-ed sto« k »hor..ii h» o-- «i ir-, » .), «i »uo «M b» particularly ob«- I I p-oro«-d read
«-«-i .¦,. ,t oui-- for a portion of th« money ran».1 p!a«*s no tn ahead M ehi«b do»» not ranV prro- -o or« et

»he other of th»m no«', Itl (act, upon th« complet« cons iminsto of »h« Plarj. th« ciiargei rar.kin« ahead of th« e«w «» II

to be gi.»n to holder« of Fo ir Per « »nt. Moi! Loa Bond« ind Five P»r ent Refunding Bon's 'taking tb« c»stem a« a

who | will h« le»« «han 'he «-fiarg»« aheid of fh'rn now

VI

Tb» te-m» of '»«-har.«;» offered to »« o s hor.d« maturing -l. r tb« next few years and to ho"1« ¦-- red by aecrtional
Heat ar» 'he r»» ilt of ea-ei:! itud) Althoug',1 th» security for re -*.i ««ne» of the»« bend« con»:»-» of line« ¦

strategic important« »o t i«M I line« fail to »a--. fix»d chages a-d would b* st- -». . rwati»
if the» had to depend upon theft own »a¦- ng poser as «nd-oe-,«len' linea, with the increaiid »xp«»»« »nd o*h«r dis«dv»n'ag»i
of »f- i-a'e adminii'-ation. Moreover, if lh« present Piar .. .- .'. «vl,«,^, w m ukcl* should fail.
th« >- irai« tnfareem« ol th« «eetional mortgage« would - -»«a i^pos» ipon the ho'der« of th« bond« »«cured thereb»
tii- burd« g »h« me *»« *-. "i for -he»» d- . »< < v.en iike'.v to b» :n--»«sed by the d'lays a-I

«tien« ¦¦ - ' to foreclot r«-¦'¦ ;. * -OTOtletl -o irhMt »he prop«rtte« »»O'tid In th» .»ai

tin;» 1» »xr«" * »to khoid« « ....-.«¦. . _..,..,,« ,,,,, raooev r«o,ufr»d for p-»«»nt ptar.
peaes uni««« pn »ion i « tb« P li taare »re < c near twttsfe, «o te to afaford
»b'» »«.. 'iprr «hat 'heCo -» from «-rioir» li-a-i - « r «ta not the risk ef having *.

ith requirement» tt «n unfa - » It it believe -I of Rei - tabea full aad fai«
of the reap« » » tie« of the «riou« ind i»«-»». an«l that by¦ !*e exehanees p'opo«»d lh« ho - »

bond« wiil fare ma*-« bett« than they possibly could . ¦.... . >n«

VII

The p n<ipi' al.amag-« »huh . it« "" a-d »hi«-h should mere »han -emt»«n«ate 'v«

security holder« foi 'he changes in po«-' on * h r h th« .... ~g
'¦ o-i«-oo o' new money, 'be payment or refunding o' - < mat'i'ing during the Best few yea-« a-'

«-onsoli la'-or ¡nt li «- ISUr« of vario:« r-.inor liood i««-i»» ... . . -av» at p-»s»nt b'it a iin-.'rd m»rke»
which -»'.i' II « »ahilitv and. as a Coasequeace, »en Is to
«¦.minand a »»îds a- tethr« market

barge« so r»«i'n»! a« 'o com» srell wi-'nin 'he
a -i .in< th» pa«t two y»ar«

Reduction :n the anio-m' of fi>»«t Inter««) bei «»

«dl The rr'w Fir»! »nd Rel | '¦' . .¦ a

Mountain -¦..-. lubjrcl 'o jm- lient »mt-'ïa';-« on
affo-d« a -»« ..... ... -f ,.,,,

.he ompanv. «hereas 'he new i«» re« shell

amngs o' th« ¦¦'«.em even nnd«r 'he «dv»r»e 'ondiioos

h, ove« «

«B rpo .«-»».. M . ' Pa-ifi- t-e"
the comp!»' on o' tb« read

.rr.irk-t» I. «« o,-«a»on rra r'O'üíe. to -ro d» fo«
rb i'! *r» requ -»d irom ye«

. f r .i» t Plan » '* adraTig'o ra'
«. irativetj no lent« »

.*. »III b« required from ye«i lo *a- fo- improvemeB'«, l». en»« ind »ddltioM On 'h« ba-» lh« »am.-g«
for th» f«ril year end»d June M, 1*15, the net income «fter nieetiag prior liest ch»-g»» i» near'y th-»e ti-r.»» ,v«

interest on the new F--«' a-d Refunding '-lorteage "- Rood«, ard th« bilan * th«! a.-»''ah'e is nearly two a

.im»» th« interest on the new G'nera! Mortgage 4% Bon '«
'rl The re e»tabli«hmenl of th- Company'» rredit »nd th» «nti<--r«'»d »tr»na»hen-n»; of the Compan»'e po»M aa

VIII

There i« ev»r- rcaiOB to hope *hat wltb rhe p.oTrr' eo-ope »tion of th« «»»-iri'M- holder« th« reedfa»ttn«nt e»-. he »--¦>

pli»herf in a eomparatirel» «horl lima T' » : t > The p-»«er-> -r»nagemen* haa g«--» far m

r»giio'-j for th« th« i^o«l» || ef th« pob It« . c-»-«. a eel '.« i-dened *irh ¡norofi'ahle 'ea«e»
»rd no -a-g» « --dm the near ratare fa t« lh« i on e» addiM-ra! propert;

With it» ftnanria! «¦ . » y read rd »nd itl .. ihed and »i'h th« prog'ei» to*ard» th« re« .

of r»»«nnab> .!.»». r- « «. -. . -. . .' ft« MisiOU'i Item «ko,l!d h» ;n a ro«-,;o« .¦) .».»»» t*1«
demands of th« -amid' gro<-rf territory whi«*h il »e-ve« and. ¡n -« earn i fair return -»poo »h» «ee'i-iftes p-o»'<»'l
to- io lh« Pia- r< R»a-|- ». --t

The «jr»ttfying r»«-ogi-«'-op. which « h»-o-rnn» more «n-« mort g»--ra i - .«.» o' 'S» pubtt« a-»d «' lb« r«

ro»d« «" «'d'otiral «rd thai -r-eteH lyv r« I t, j .' Re« ? '.--. »hgt .- .'«.» »ask o' -eo-í i

and -» -i-ai-rirrg the Missouri I'ac-t'ir .«'-.»..m *he Board of Pr- -in «nd tti» Reodiu*trr»nl M:-ig»«-« -r»v «-o-ro» «rpor. th«
aupport of -he cnn-ir initie« t serve« and upon th« (» . tie« II ' ilk -«'on i-H - th« eerie n *.»'-«

ta «re I a'-^d
- ..... h in the ? * . »* * .rfd *o d»pon* »heir holding» »«abect to th»

PI«n and Agreerr-nt with the -espec'i--» de; lit« -< . - d-po»itari»».

SUMMARY OF PLAN OF READJUSTMENT
Ca«h Re«v:«rer*ient».

The amo'in» of »a«h e»»ima»ed *o be recjured to ear»y out thi« !' a« i» .

To be ion red le 'h- foljosrint and s ich other and f«:rher .!».» a« ma» be determin»«] br the Read'u«»ment
Varas- s o: h« 'he New «,.o-npar>

To pa- Misées* Campan; r »..nde'j «,oid Note«
To provide for .<-, . gâtions icift« aid Iron Mi'r'nn « o-npanie«

¦ng -.p -o fan« 10, 1911 .

id« for ad'jstrrent« ar'. pa^:r'r.^ o; .». -» ¦« i l I- I iblia
.¦ - »1« » «o »,n( cap -a! fo Sew «<mpa -, na -r.i»nt o; < rduel

.. ¦. a emeiti, 'ea-i .«.me-.i

in*i .if engineering tr expert*. ** and '».» on »".'ho'«
- a- i»»-,e of new securities, a-; . ¡i.-i read»u«tmeat »«p»r r-'- -e» »nd r«

iremeata.

Total cash r»r,'iir»m»nt« .

Prernitin 'er Cfl'A Requirement.
I he '««-'going rash -en.'iirement« a-e to be met, a« u- by parmentl of 5,A Mr Shar«

h- th« itockhetders -.' the Mlisouri Pa e « tt of which out»t»ndiag ia the

SB

I«: «i>.7<*.

| . a.

hands of th» public i» it.

II

The sblieationi
New S'c-rr-- »«

r»main «rnd.«' rrhed acg-rgafe imounl.

ng; r- . ..-¦-¦ -, n-i]| ¡j» is«-:» I by the K« ! I th« * « «tmeat

Ml Sett First end Refunding M.irtgegt 5< Bendy
(2) A>v Cenrral \1nr gage 4 < fiotr-j'<
fül St lit li Prr'errtd Stork tCmn'ulatii'e a'ter hint .T*. t9îê\ l'nn-ee-tb e "*te t nntmnn <trrt et per
Ml Sew Common Stnrk . .

a 110.71.

»44
Vé.
U2.ti

III
Schtdu!« of Participation in Distribution of New Se-ur".e« bv Hoi 1er« of F.snting Ser. tie» Participtting m the Pl»n

j ¡»«reuritiei '
»H P»

« Mort '-. e * <e »ra' \to-> New 5% P--
toe«.«. .«luir n «ww* ui j a

gag« --"c Pood» Ht* ' ° Bon'1, com«

Description

114.904 nouri Taci-. ted First 6» .

« ' J late i ¦. » f 1917 .

M< gage $t .

. l.o.in 4...
j«. a ''- ; « .

- First 5s .

) «do P« -- o» .

r.

t ": on Paei «« .

Vail« * .

II i»«t» n := .

ti« a -il So ihern I«.
'»I an-i R»f-:vdira[ S«.. ...,

IJ9J.C00 t Rock 1 lion Fir«) '. «s», k a--«

I -on NlO'jJitain ( ornparv
I , -,-,,. ...

< Pacifie Stock «ee not«
c'- k o'.ititar

Pe- r>.. '

S .' »

i

\"t »'
-,

i y
.-i

f «:« -.*

» <

I

IBded »I* P« -. I and in .

»a-d »sut »cgetht «ggregating 524,145,000, a«-» 'o b- s i« also to be nao« 'o- th« paymeat ol
« - neni obligat mi ol 'he '!¦«.¦-. Iron ! . -¦ring befar«

rh«at .-<t-H In th« Miaac - ......

fr,rV '
- ii well at the MI.4 ' . Mortgage D . meat oncd af .-* N'es

- e. «ting s» rV and -yt-- tit

IV
Compa«a»i/e C«pitsli(«tion Fistd Charges »n4 AvaÜabl« Incom» Before »nd Af'»r P»»d rs'mtnt

M Pacific and 'ron Mo r- a - -«..».

( nb'-a'-ration
'

. . i sot be incre»»* r Plan eateept fe t» moa« .I of the gm
.« s as abo-. » . ¦ «ggrcg ng ll.e99.IS0 on th« .

». Mortag» f,". . .. t-, J.

M ' ' H . t $1,74 T»\»s and Pa

Reduction m Fixed Interest B'anng Ob'tgitiont
The r«»di .

,
¦¦. --«..i ltd tk«M «I tbt »jojr httm

a-.
..

.- .«ring oblig ¦

. .. '..
' imtnl .

Rtdur'wn in Chcge*
tb« read ¦¦-ent th« tan i - terei . <-« oo fuaded J'^- .. ef ' :-» ,n

.

ie income aad decrease li . .-.., | . ¦,

t

Increasing a a a-'« Income Balance b»

Income Aemilettt for X'eriemt C'mier */ ^erur-hrt
Ra"-1 . *ar rndeT t .r..

'"
« ,-.' .¦«. a>m« a»ar.ah> fo- *ix»d c»>a-te«

»' « I« -¦ and af-er m«»i. f. .». pa n« il oí rental», hirt
ra .... «pitalizai '» -a

«rest on ohiiga'tons nditturbed by rea i« «.men« .

Baianct app! -»bie to interett on new First »nd Refunding Mn^ige '% Bond«.
D'dr-t inter««! en $46,9Î*,15I of such Bonds to be is« -.

.

M
'

H.ti- f>t-
* a«; :'t

t« -io I«'
1.775.971

»:,»-' «it

Balance availab'e fo- interest on oew «ieneral If-'-gag» 4". B«««). .
Dedud interett en J4« 199,392 of s rch Bonds to be i-s »d -in'-r r't* . »

Haate «over '*» on $7« "<1 »,,c of Preferred Stock to -- N td «aftr P'ao '.
-.. ' - . 'al<e no «cco«:n* o: ir.---a-»d etrningl r»a»n-a .<? b' expected f-om 'he »xo»-r! «ire o' lh« r»w mot»»

for eqrM-'rr.ent, improvement) a-.d o'her corpora-«

»F.xisting .- .. not mentioned in thit « kIuI« r«

: - »rrei nt ba«ed on lie fli «d J re» '0, !9'.<, would b» |t2.991,221 T> » J-'-».n» 'o- rh« »»a-

¦. - i due chiefly to a nest id « .
' I« - m pf « - -e ».«.

" ....... « ., ¦-.
. .'. ., .0. ¦* : -, re t- [04

incre»»' o' $1 IÎ I« grot« o---»'irg -e »n :»« of th« " . Pacific lint« proper

Th« tt»!e-»r.t« contained is th« foregoing In"ed:ctorv S'«'em«n! and « imma.-v of Plan of Read < -- -, . |>»#-n
.amp -' em >- tea '- - »d to be »liible fe-ta-r- of them are ''«'fiilr asp'oxr-ate «ad none a-e «p »>e to««id«
..- . -»tiers and ill « eh sta'e-rent» are mad» MbjeiM »o th« '",* *on» o« .».. P'»n and ^greem«n» af p-

PUBLIC UTILITY NOTES

General News and Earnings of
Various Corporations.

The Engineering Securities Corpora
tion has purchased an issue of

000 first mortgage sinking fund S per

cent bonds of the Southern 1'tilitiea

Company, dated April I, 1918, due I0:i3.

which are being offered íor subscription

at 9« and interest. The company has

an authorized amount of $20,000,000
first mortgage « per cent bond», of

which $1,600,000 are in the hands of

.he public, in addition to $1,610,000 7

per cent cumulative preferred atock
outstanding and $2.*70,U)0 common

stock. A comparison of earnings for

the year ended May II, Itl», wit» the

preceding year »hows an increaae of
in gross operating revenue»,

which amounted to f 1.076,428. .Net u»-.

come after expenses and taxes wa»

$246,090 a rain of $54,574, and th«
plus avail.ble for preferred «fork divi¬
dend» wa; $16741».

Aurora, Elgin ««w Chicago.
Gro the

Aurora, Elgin 4 ilroad Com«
pany for May deei'.ned more tnun $21,*
000 compared with the same month in
lull, total earning» amounting to $1'Í5,-
O.l.'l. This loss in gros», h«were r, was

not all carried to net, the decrease in
net income after operating chai
which were reduced from
$114,l*-'4 accounting to $10,107. The

balance after interest charges and
taxes was $11.2.11. at against $21.112 a

year ago. Reserves for depreciation
and at.iortuation totalled $4,751, leav¬
ing a »urplus balance of $6,669, a de-

of $H,.i>7 Kor the ekven
month perioil ended with May the com¬

pany reports a gross income of $1,81>\-
«64, a lo«s of |161,676 from '.he
»ponding period in the preceding year,
and net earnings decreased $67,722, to

167.
Naahville Railway and Light.

Na«h*illa Railway and Light
Comi»anj-, controlled bjr the Tennessee

Railway, Light and Power Company,
iting revenues

amounting to $175,517 for May. a de¬
crease of $16,631, wh;l«' net income
after expenses and taxes was $61«,4H
compare«! with $79,32»'. m the same
month a year ago. Gross income for
the twelve month» ended May II, which
total!' as $3i*,«71 less
than was earned in the preceding year,
though net earnings after taxes of

8 showed an increase of $79,25'!.
and »urp'.u- earning« afte¡

reased |7fl
Th« balance after dividends on the pie-
fvrrred »hares was $2Vo4iTi».

DETROIT GETS CAR LINES
Traction Company Agrees to

Sell Out to the City.
l'étroit July " Officer«

troil L'nited Railway, which otn
the street railway system of Petro t.
have agree.i to Mil 'He c" line«
company to sell to the city.
The terms of lal« provide far »

of the people on the nu«>*t\on and the
price to be paid by th«
by the Circuit Court sitting in chan¬
cea.


